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RIWKH*HRORJLFDO6HLVPLFDQG6RLO6XUYH\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RIWKH(PLOLD5RPDJQD$XWKRULW\5(5IRUWKHGHYHORSPHQWRI
DUHJLRQDOVFDOHJHRORJLFDODQGJHRWHFKQLFDOPRGHORIWKHFRDVWDOSODLQIDFLQJWKH$GULDWLF6HDLQWKHVRXWKHDVWHUQ
PDUJLQ RI WKH (PLOLD5RPDJQD 5HJLRQ 7KLV DUHD DSSUR[LPDWHO\  NP ORQJ DQG  NP ZLGH LQFOXGHV WKH
PXQLFLSDOLWLHVRI&HVHQDWLFR*DWWHR6DQ0DXUR3DVFROL6DYLJQDQRVXO5XELFRQHDQG%HOODULD,JHD0DULQD,WLVD
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%+ DQG SLH]RFRQH WHVWV
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SODQQLQJRUIRUSUHOLPLQDU\JHRWHFKQLFDOGHVLJQ
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
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GLIIHUVIURPWKHGHSRVLWLRQDODUFKLWHFWXUHW\SLFDORIWKHLQODQGSODLQ,QGHHGLQWKLVODWWHUDUHD$(6PDLQO\FRQVLVWV
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0HWKRGRORJ\
7KHH[SHULPHQWDOGDWDEDVHZDVHQWLUHO\SURYLGHGE\WKH*6666LWHLQYHVWLJDWLRQVLQFOXGHGDWRWDORI%+ORJV
&378DQGVHLVPLFSLH]RFRQHWHVWV6&378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,Q SDUWLFXODU WKH VRLO VWUDWLJUDSK\ ZDV GHWHUPLQHG XVLQJ WKH UDWKHU SRSXODU DQG UHFHQWO\ UHYLVHG &378EDVHG
FODVVLILFDWLRQIUDPHZRUNGHYHORSHGE\5REHUWVRQ>@$FFRUGLQJWRWKLVDSSURDFKVRLOFODVVHVDUHGHILQHGLQWHUPVRI
WKH6RLO%HKDYLRXU7\SH6%7QFRUUHVSRQGLQJWRDZHOOGHILQHGLQWHUYDORIYDOXHVDVVXPHGE\WKH6RLO%HKDYLRXU
7\SH LQGH[,FQ7KLV ODWWHU LV LWHUDWLYHO\FDOFXODWHG IURP WKHGLPHQVLRQOHVVQRUPDOL]HGFRQH UHVLVWDQFH4WQ DQG WKH
IULFWLRQUDWLR)UDFFRUGLQJWRWKHSURFHGXUHGHVFULEHGLQ>@,QILQHJUDLQHGVRLOVZKHUHH[FHVVSRUHSUHVVXUHVGHYHORS
GXULQJFRQHSHQHWUDWLRQWKHYDOXHVDVVXPHGE\%TZHUHFDUHIXOO\H[DPLQHGWRDLGLQVRLOFODVVLILFDWLRQ)LJXUHVKRZV
D UHSUHVHQWDWLYH H[DPSOH RI &378 GDWD WRJHWKHU ZLWK VRLO FODVVLILFDWLRQ UHVXOWV LQ WHUPV RI ,FQ DQG  6%7Q 6RLO
VWUDWLJUDSK\IURPDQDGMDFHQW%+LVDOVRSORWWHGLQWKHILJXUHDQGWKHLQWHUSUHWDWLRQRIGDWDLQWHUPVRIDOLPLWHGQXPEHU
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LQHYDOXDWLQJWKHGUDLQHGVWUHQJWKRIFOHDQWRVOLJKWO\GLUW\VDQGVRITXDUW]IHOGVSDURURWKHUURFNPLQHUDORJ\,WLV
ZRUWKHPSKDVL]LQJWKDWPDULQHVDQGVVXFKDVWKRVHLQYHVWLJDWHGLQWKLVVWXG\PD\FRQWDLQFDUERQDWHPLQHUDOVGXHWR
WKHSUHVHQFHRIVKHOOIUDJPHQWV+RZHYHU5RFFKLHWDO>@KDYHVKRZQWKDWWKHVRLOJUDGLQJSOD\VDPRUHLPSRUWDQW
UROHWKDQWKDWRIWKHPLQHUDORJ\RUSDUWLFOHVKDSH/XQQHHWDO>@DOVRVWDWHGWKDWVRLOVZLWKFDUERQDWHFRQWHQWRIOHVV
WKDQWHQGWREHKDYHLQDVLPLODUPDQQHUWRQRQFDOFDUHRXVVRLOV
,QILQHJUDLQHGVRLOVI
ZDVGHWHUPLQHGDFFRUGLQJWRWKHFRUUHODWLRQRI0D\QHDQG&DPSDQHOOD>@EDVHGRQWKH
VWUHVVQRUPDOL]HGFRQHUHVLVWDQFH4WREWDLQHGIURP4WQDVVXPLQJQ DQGWKHSRUHSUHVVXUHSDUDPHWHU%T6XFK
DSSURDFKLVDSSOLFDEOHZKHQVRLOH[KLELWVDFRQWUDFWLYHUHVSRQVHLQSDUWLFXODUZKHQ%T)RUWKHVHVHGLPHQWV
WKHXQGUDLQHGVKHDUUHVLVWDQFHVXZDVGHWHUPLQHGDVZHOOE\DVVXPLQJDFRQHIDFWRU1NW WRFRQYHUWWKH&378QHW
FRQHUHVLVWDQFHTWQHWWRXQGUDLQHGVWUHQJWK6XFKUDWKHUFRQVHUYDWLYHYDOXHZDVVHWWOHGDOVRWDNLQJLQWRDFFRXQWW\SLFDO
HVWLPDWHVRI2&5REWDLQHGIURP&378LQWHUSUHWDWLRQJHQHUDOO\LQWKHUDQJH
)LQDOO\ WKH FRPSUHVVLELOLW\ FKDUDFWHULVWLFV RI VRLOVZHUHGHVFULEHG LQ WHUPVRI WKHRQHGLPHQVLRQDO FRQVWUDLQHG
PRGXOXV0,QFRDUVHJUDLQHGVRLOVWKLVSDUDPHWHUZDVFDOFXODWHGXVLQJWKHZHOOHVWDEOLVKHGFRUUHODWLRQSURSRVHGIRU
VDQGVE\/XQQHDQG&KULVWRSKHUVHQ>@ZKLOVWWKHDSSURDFKRI.XOKDZ\DQG0D\QH>@ZDVDGRSWHGLQFOD\V
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